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6SULQJ� LV�KHUH� DQG�VLJQV�RI� UHRSHQLQJ�DUH�HYHU\ZKHUH��
'XULQJ� &29,'�� ZKHQ� SHRSOH� ZHUH� ORRNLQJ� IRU� RXWGRRU�
DFWLYLWLHV��PDQ\�GLVFRYHUHG�/DF\�3DUN��)URP�RXU�RIILFHV�
LQ� WKH� 7KXUQKHU� +RXVH�� ZH� ZDWFKHG� IDPLOLHV� HQMR\LQJ�
WLPH� WRJHWKHU�VWUROOLQJ� WKH�SDWKV�RI� WKH�SDUN�DQG�ZDWFK�
LQJ�FKLOGUHQ�RQ�WKH�SOD\JURXQG� 
 
:KHQ�GRFHQWV�ZHUH�DEOH�WR�ZHOFRPH�YLVLWRUV�LQWR�7KXUQ�
KHU�+RXVH�IRU�WRXUV�RQ�WKH�ILUVW�DQG�WKLUG�6XQGD\V�RI�WKH�
PRQWK��PDQ\�YLVLWRUV� OHDUQHG�PRUH�DERXW� WKH�KLVWRU\�RI�
WKH�SDUN��WKH�FLW\��DQG�LWV�IRXQGLQJ�IDWKHUV� 
 
$IWHU�SUHVHQWLQJ�RXU�ODVW�WZR�SURJUDPV�RQ�=RRP��ZH�DUH�
KDSS\� WR� EH� RIIHULQJ� RXU� 6SULQJ� 3URJUDP� RQ� 0RQGD\��
0D\����OLYH�LQ�SHUVRQ�DW�WKH�&URZHOO�3XEOLF�/LEUDU\��2XU�
VSHDNHU�ZLOO� EH�'DYLG� -XGVRQ�RI� -XGVRQ�6WDLQHG�*ODVV�
6WXGLR��+H�ZLOO�VKDUH�WKH�VWRU\�RI�WKLV�IDPRXV�VWXGLR�WKDW�
ZDV�IRXQGHG�LQ������ 
 
$OZD\V� ORRNLQJ�IRU�ZD\V�WR�UHDFK�RXW�WR�WKH�FRPPXQLW\��
WKH�+LVWRULFDO�6RFLHW\� SDUWLFLSDWHG� LQ� WKH�FLW\-VSRQVRUHG�
7UXQN�RU�7UHDW� IRU�FKLOGUHQ�RQ�+DOORZHHQ��5HFHQWO\�� WKH�
(DVWHU�HYHQW�VDZ�D�+LVWRULFDO�6RFLHW\�WDEOH�RUJDQL]HG�E\�
QHZ� ERDUG� PHPEHU� &KULVWD� /DNRQ� IHDWXULQJ� D� VHOI-
JXLGHG�TXL]�DERXW�WKH�KLVWRU\�RI�WKH�SDUN��EXQQ\�VWLFNHUV��
DQG�FDQG\��:H�DUH�DOVR�FROODERUDWLQJ�ZLWK� WKH�6DQ�0D�
ULQR�&LW\�&OXE�DQG�WKH�5RWDU\�&OXE�LQ�XSFRPLQJ�HYHQWV� 
 
:H�ZHOFRPHG�QHZ�ERDUG�PHPEHUV�&KULVWD�/DNRQ��$D�
URQ� *LO�� DQG� -R\FH� %DWQLM�� DOO� RI� ZKRP� ZLOO� KHOS� WR� LQ�
FUHDVH� RXU� DELOLW\� WR� UHDFK� RXW� LQWR� WKH� FRPPXQLW\� 
:H� ZHUH� VDGGHQHG� WR� OHDUQ� RI� WKH� SDVVLQJ� RI� .HQ�
9HURQGD�� *UD]LHOOD� $OPDQ]D�� DQG� %XUW� 7KXUQKHU�� $OO�
WKUHH� ZHUH� LPSRUWDQW� WR� WKH� KLVWRU\� RI� 6DQ�0DULQR� DQG�
WKH� 6DQ� 0DULQR� +LVWRULFDO� 6RFLHW\�� DQG� ZH� KRQRU� WKHLU�
PDQ\�FRQWULEXWLRQV�WR�RXU�FLW\� 
 
,VDDF�+XQJ 
3UHVLGHQW� 
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2Q�0RQGD\�� 0D\� ���� WKH� 6DQ� 0DULQR� +LVWRULFDO� 6RFLHW\�
:HOFRPHV�'DYLG�-XGVRQ��SUHVLGHQW�DQG�RZQHU�RI�-XGVRQ�
6WXGLRV�� D� ILIWK-JHQHUDWLRQ� IDPLO\�PHPEHU� WR� RSHUDWH� WKH�
OHJHQGDU\� VWDLQHG-JODVV� FRPSDQ\� WKDW� ZDV� IRXQGHG� LQ�
������-XGVRQ�6WXGLRV�KDV�EHHQ�UHFRJQL]HG�LQWHUQDWLRQDOO\�
DV� DPRQJ� WKH� ZRUOG¶V� ILQHVW� VWDLQHG� JODVV� DUWLVWU\�� DQG�
WKHLU� KDQG-FUDIWHG�ZRUNV� KDYH� EHHQ�D� IDPLO\� WUDGLWLRQ� IRU�
ILYH� JHQHUDWLRQV�� 'DYLG� -XGVRQ� ZLOO� FKURQLFOH� WKLV� ORFDO�
VWDLQHG�JODVV�VWXGLR¶V�UHPDUNDEOH�VWRU\� 

0RQGD\��0D\��������� ������SP� 
&URZHOO�3XEOLF�/LEUDU\ 
%DUWK�&RPPXQLW\�5RRP 

�����+XQWLQJWRQ�'ULYH��6DQ�0DULQR 
3XEOLF�LV�:HOFRPH��$GPLVVLRQ�LV�)UHH 



7KXUQKHU�+RXVH�+RXUV 
 

7KH�7KXUQKHU�+RXVH� LV�RSHQ�RQ� WKH� ILUVW� DQG� WKLUG�6XQ�
GD\�DIWHUQRRQ�RI�HDFK�PRQWK�IURP�QRRQ�WR�����SP�� �,W��LV�
DOVR�RSHQ�IRU� WRXUV�E\�DSSRLQWPHQW�� � ,I�\RX�ZRXOG� OLNH�WR�
YLVLW�WKH�KRXVH�RQ�7XHVGD\V��SOHDVH�FDOO����-���-�����RU�
LQIR#VDQPDULQRKLVWRULFDOVRFLHW\�RUJ��IRU�DQ�DSSRLQWPHQW�� 

3DJH�� 

1HZ�WR�WKH�$UFKLYHV 
  
)URP�&DUYHU�6FKRRO�WR�WKH�5HSXEOLF�RI�6DQ�0DULQR��QHZ�
LWHPV�FRYHU�WKH�JDPXW�� 
 
2QH�RI�RXU�ERDUG�PHPEHUV�VSRWWHG�D�FROOHFWLRQ�RI��´[�´�
FRRNERRNV�FUHDWHG�E\�37$�PRWKHUV�DV�VFKRRO�IXQGUDLVHUV�
LQ� WKH� ����V� WKDW� ZHUH� EHLQJ� GRQDWHG� LQ� D� ORFDO� RQOLQH�
JURXS��:KHQ� WKH� RZQHU�ZDV� FRQWDFWHG� E\� WKH�+LVWRULFDO�
6RFLHW\��WKH\�DJUHHG�WR�GRQDWH�WKHP��&RPH�E\�WKH�7KXUQ�
KHU�+RXVH�DQG�WKXPE�WKURXJK�WKHP�IRU�D�JOLPSVH�RI�ZKDW�
6DQ�0DULQR�IDPLOLHV�VHUYHG����\HDUV�DJR��1DU\�D�NDOH�RU�
JOXWHQ-IUHH�UHFLSH�WR�EH�IRXQG� 
 
2XU�5HSXEOLF�RI�6DQ�0DULQR�FROOHFWLRQ�ZDV�HQKDQFHG�E\�
D� GRQDWLRQ� IURP� :LQQLH� 5HLWQRXHU�� +HU� KXVEDQG� /\QQ�
ZDV�GHFRUDWHG�E\�WKH�5HSXEOLF�RI�6DQ�0DULQR�IRU�KLV�VXS�
SRUW�GXULQJ�WKH������2O\PSLFV�DQG�IRU�HVWDEOLVKLQJ�D�6LV�
WHU�&LW\� UHODWLRQVKLS�ZLWK� WKH� ,WDOLDQ�PLFURVWDWH��6KH�FRQ�
WULEXWHG�D�ODUJH�VLJQ�ZLWK�WKH�5HSXEOLF¶V�QDPH�RQ�LW��  
 
$� IHZ�ZHHNV� ODWHU�� IRUPHU�&LW\�&RXQFLO�0HPEHU�$QGUHZ�
+DOOXP� VWRSSHG�E\� WR� GRQDWH� D� SRWWHU\� SLWFKHU� LQVFULEHG�
ZLWK� WKH� HPEOHP�DQG�QDPH�RI� WKH�5HSXEOLF� RI�6DQ�0D�
ULQR�� 
 
$UH� \RX� RU� VRPHRQH� \RX� NQRZ� FOHDQLQJ� KRXVH� RU�PRY�
LQJ"� 3OHDVH� NHHS� WKH� 6DQ� 0DULQR� +LVWRULFDO� 6RFLHW\� LQ�
PLQG��:H� DUH� DOZD\V� LQWHUHVWHG� LQ� 6DQ� 0DULQR� SKRWRV��
UHFRUGV�� PHPRUDELOLD�� VRXYHQLUV�� VFKRRO� LWHPV�� FORWKLQJ��
\HDUERRNV��RU�MXVW�DERXW�DQ\WKLQJ�HOVH�WKDW�VKHGV�OLJKW�RQ�
6DQ�0DULQDQV��WKHLU�ZD\�RI�OLIH��DQG�WKHLU�KLVWRU\� 

0LFKDHO�:KLWH�%RRN 
 

7KH� 6WRU\� RI� 0LFKDHO� :KLWH� D� &DOLIRUQLD�
5HEHO�3LRQHHU�����-�����E\�'RURWK\�-HQ�
NLQV�5RVV�LV�D�IDVFLQDWLQJ�VWRU\�ZKLFK�SUR�
YLGHV� D� XQLTXH� YLHZ� RI� WKH� 6DQ� *DEULHO�
9DOOH\¶V� GHYHORSPHQW� GXULQJ� WKLV� QRWDEOH�
SHULRG�LQ�&DOLIRUQLD�KLVWRU\���7KH�ERRN�PD\�
EH�SXUFKDVHG�DW�WKH�&URZHOO�3XEOLF�/LEUDU\��
6DQ�0DULQR�7R\�DQG�%RRNV�RU�E\�FRQWDFW�
LQJ�WKH�6DQ�0DULQR�+LVWRULFDO�6RFLHW\���7KH�
SULFH�RI�WKH�ERRN�LV��������IRU�D�KDUGFRYHU�FRS\�LQFOXGLQJ�
VDOHV�WD[�DQG��������IRU�VRIW�FRYHU� 

6DQ�0DULQR�+LVWRULFDO�6RFLHW\ 
([HFXWLYH�2IILFHUV�DQG� 

0HPEHUV�RI�WKH�%RDUG����� 
 

2IILFHUV 
3UHVLGHQW ............................................... ,VDDF�+XQJ 
9LFH�3UHVLGHQW ....................................... 7%$ 
6HFUHWDU\ ............................................... 3DW�6DOYDW\ 
7UHDVXUHU ............................................... %RE�+RXVWRQ 
,PPHGLDWH�3DVW�3UHVLGHQW ...................... -RKQ�5\DQ 
 
&RPPLWWHH�&KDLUV 
$UFKLYHV ................................................ &KULVWD�/DNRQ 
����������������������������������������������������������������-XG\�&DUWHU 
����������������������������������������������������������������-R\FH�%DWQLM 
0HPEHUVKLS .......................................... :D\QH�&DUWHU 
1HZVOHWWHU ............................................. &KULV�'DWZ\OHU 
3URJUDPV ............................................... &KULVWD�/DNRQ 
3XEOLFLW\ ................................................. (G�7RP 
7KXUQKHU�+RXVH�'RFHQWV ....................... -RKQ�5\DQ 
����������������������������������������������������������������-RKQ�0RUULV 
0HPEHUV-$W-/DUJH................................. 0LFKDHO�0RUDQ 
�����������������������������������������������������������������$DURQ�*LO 
&LW\�&RXQFLO�0HPEHUV� .......................... &RXQFLO�0HPEHU�� 
������������������������������������������������*UHWFKHQ�6KHSKHUG�5RPH\� 
�����������������������������������������������������������$OWHUQDWH��6WHYH�7DOW 
 

(PHULWXV�%RDUG�0HPEHUV 
5REHUW�$OPDQ]D 

-LP�(OOLRWW 
0DULO\Q�3HFN 
3HJJ\�:LQNOHU 

  
6RFLHW\�3UHVLGHQWV������-����� 

0LGJH�6KHUZRRG ......................................................... ���� 
0DU\�6PLWK .................................................................. ���� 
-DFN�6KHUZRRG ............................................................ ���� 
(G�)RUG ....................................................................... ���� 
*UD]LHOOD�$OPDQ]D ....................................................... ���� 
/DYHUQH�6PLWK ............................................................. ���� 
-HDQQH�,POHU................................................................ ���� 
*DU\�)OHPLQJ ............................................................... ���� 
/LOOLDQ�&DPSEHOO ........................................................... ���� 
0DULO\Q�3HFN ................................................................ ���� 
3DXO�&URZOH\ ............................................................... ���� 
*HQH�'U\GHQ ............................................................... ���� 
%HQMDPLQ�6DOYDW\ ......................................................... ���� 
$YH�0DULD�%RUW] ........................................................... ���� 
-RKQ�0RUULV ................................................................. ���� 
-XGLWK�&DUWHU ................................................................ ���� 
-RKQ�5\DQ ................................................................... ���� 

%HUWUDP�7KXUQKHU  
�����–������ 

 
%HUWUDP�7KXUQKHU�ZDV� WKH� VRQ� RI� WKH� ODWH�$UPLQ�7KXUQ�
KHU��ZKR�GHYHORSHG�DQG�PDLQWDLQHG�/DF\�3DUN�IRU�VHYHUDO�
GHFDGHV��+LV�VRQ�-HIIUH\�YLVLWHG�WKH�+LVWRULFDO�6RFLHW\� WR�
LQIRUP�WKH�VWDII�WKDW�KLV�IDWKHU�SDVVHG�DZD\�LQ�������%HU�
WUDP�DQG�KLV�EURWKHUV�JUHZ�XS�LQ�WKH�/DF\�3DUN�6XSHULQ�
WHQGHQW¶V� KRPH� DW� ����� 9LUJLQLD� 5RDG�� ZKLFK� LV� QRZ�
QDPHG�WKH�7KXUQKHU�+RXVH��7KXUQKHU�LV�D�QDPH�WKDW�KDV�
OHIW�DQ�LQGHOLEOH�PDUN�RQ�6DQ�0DULQR� 



3DJH�� 

 

 

:KHQ�DXWKRU�5REHUW�,QPDQ�VSRNH�WR�WKH�+LVWRULFDO�6RFLHW\�
RQ� WKH� VXEMHFW� RI� HQMR\LQJ� DUFKLWHFWXUH� WKURXJK� XUEDQ�
ZDONV��QR�RQH�H[SHFWHG�KLP� WR� UHYHDO�D�VLJQLILFDQW�SLHFH�
RI�DUWZRUN�RQ�RXU� YHU\�RZQ�+XQWLQJWRQ�'ULYH��%XW� WKDW� LV�
H[DFWO\� ZKDW� KDSSHQHG� ODVW� IDOO� ZKHQ� ,QPDQ� WROG� D� UDSW�
RQOLQH�DXGLHQFH�WKDW�D�VFXOSWXUH�DW������+XQWLQJWRQ�'ULYH�
ZDV�IURP�WKH�IDPRXV�DUWLVW�0LOODUG�6KHHWV� 
 
7KH�DXGLHQFH�ZDV�VXUSULVHG� WR� OHDUQ�RI�D�0LOODUG�6KHHWV�
VFXOSWXUH� LQ� 6DQ�0DULQR�� 7KH� YHU\� QH[W� GD\�� RQH� RI� RXU�
%RDUG�PHPEHUV�ZDONHG�WR�WKH�VLWH�DQG�YLHZHG�WKH�EURQ]H�
VFXOSWXUH� WKDW�GHSLFWV�SDUHQWV�ZLWK� WKHLU� \RXQJ�GDXJKWHU��
VHHPLQJO\� IORDWLQJ� DFURVV� WKH� IDFDGH� RI� ZKDW� LV� QRZ�
&KDVH�%DQN��7KH�%RDUG�PHPEHU�QRWLFHG� WKH�ZRUN�RI�DUW�
ZDV�VLJQHG�E\�WKH�QDPH�5LFKDUG�+��(OOLV�� IRXQG�KLV�FRQ�
WDFW� LQIRUPDWLRQ� WKURXJK� KLV� ZHEVLWH�� DQG�PRPHQWV� ODWHU�
ZDV�VSHDNLQJ�WR�5LFKDUG�+��(OOLV�KLPVHOI�� 
 
$W����\HDUV�RI�DJH��0U��(OOLV�LV�VWLOO�D�ZRUNLQJ�VFXOSWRU�DQG�
QRZ� OLYHV� LQ� 2UHJRQ�� (OOLV� H[SODLQHG� WKDW� WKH� OHJHQGDU\�
DUWLVW�0LOODUG�6KHHWV�DQG�KLV�GHVLJQ�JURXS��0LOODUG�6KHHWV�
6WXGLR��ZHUH� FRPPLVVLRQHG� IURP� WKH� ODWH� ����V� WKURXJK�
WKH� ����V� E\� ILQDQFLHU� +RZDUG� $KPDQVRQ� RI� WKH� ZHOO-
NQRZQ� $KPDQVRQ� IDPLO\�� WR� GHVLJQ� DQG� GHFRUDWH� ZKDW�
ZRXOG�HYHQWXDOO\�EH�DURXQG����/RV�$QJHOHV�DUHD�EUDQFK�
HV�RI�+RPH�6DYLQJV��ZKLFK�ZDV�FRQWUROOHG�E\�WKH�$KPDQ�
VRQ� IDPLO\�� 0LOODUG� 6KHHWV� FKDUDFWHULVWLFDOO\� HPSOR\HG�
VHYHUDO� DUWLVWV� OLNH� (OOLV� WR� FDUU\� RXW� WKRVH� FRPPLVVLRQV�
XQGHU�0LOODUG�6KHHWV¶�WXWHODJH��6RPH�RI�WKHVH�DUWLVWV��OLNH�
PRVDLFLVWV� 6XVDQ� +HUWHO� DQG� 'HQLV� 2¶&RQQRU�� EHFDPH�
ZHOO-NQRZQ�LQ�WKHLU�RZQ�ULJKW�� 

 
(OOLV��KDYLQJ�GHVLJQHG�VFXOSWXUHV�IURP�KLV�6RXWK�3DVDGH�
QD�VWXGLR�DW������0LVVLRQ�IRU�ILYH�+RPH�6DYLQJV�EUDQFK�
HV�� LV� RQH� RI� WKH� FRQWULEXWRUV� WR� WKH� OHJDF\� RI� 0LOODUG�
6KHHWV¶� +RPH� 6DYLQJV� EXLOGLQJV� DQG� WKHLU� DUW� WKDW� DUH�
QRZ�SHSSHUHG� WKURXJKRXW�6RXWKHUQ�&DOLIRUQLD��(OOLV�FRP�
SOHWHG�KLV� ILUVW�VFXOSWXUH�IRU�D�0LOODUG�6KHHWV¶�+RPH�6DY�
LQJV� LQ�������7KH�EURQ]H�VFXOSWXUH� WKDW�KH�PDGH� IRU� WKH�
+RPH� 6DYLQJV� �QRZ� &KDVH� %DQN�� LQ� 6DQ� 0DULQR�� ZDV�

FRPSOHWHG�LQ�������WZR�\HDUV�EHIRUH�6KHHWV�GLHG��7ZR�RI�
WKH�ILYH�IRUPHU�+RPH�6DYLQJV�EXLOGLQJV�IRU�ZKLFK�KH�FUH�
DWHG� VFXOSWXUHV� ZHUH� UHPRGHOHG�� DQG� WKRVH� VFXOSWXUHV�
ZHUH�UHORFDWHG�DQG�FDQ�QRZ�EH�YLHZHG�DW�&KDSPDQ�8QL�
YHUVLW\�DQG�)RUHVW�/DZQ��$OO� ILYH� VFXOSWXUHV�KH�PDGH� IRU�
+RPH�6DYLQJV�GHSLFW�IDPLO\�VFHQHV��2QH�RI�WKHP��LQ�6DQ�
WD�0RQLFD�� GHSLFWV� D� VFXOSWXUH� RI� D� IDPLO\� SOD\LQJ� DW� WKH�
EHDFK�� ³7KH� IDPLO\� JURXSLQJV� LQ� WKH� DUW� FRQYH\� WKH� FRQ�
QHFWLRQ�EHWZHHQ�WKH�EDQN¶V�VHUYLFHV�DQG�IDPLO\�YDOXHV�´�D�
6DQWD�0RQLFD�&RQVHUYDQF\�SUHVV�UHOHDVH�VWDWHV� 
 
7KH�ZRUN� WKDW�6KHHWV��(OOLV��DQG�RWKHU�DUWLVWV�FRQWULEXWHG�
WR� KHOSHG� WR� ³FRQYH\� DQ� LPDJH� RI� VHFXULW\� DQG� ILQDQFLDO�
VWDELOLW\��7KH�PRQXPHQWDO�JHRPHWULF�PDVVHV�FODG�LQ�WUDY�
HUWLQH� ZLWK� JROG� WULP�� HQKDQFHG� ZLWK� PRVDLFV�� VFXOSWXUH��
DQG� VWDLQHG� JODVV�� EHFDPH�+RPH�6DYLQJV¶� UHFRJQL]DEOH�
LGHQWLW\��DWWUDFWLQJ�FXVWRPHUV�VHHNLQJ�WR�EXLOG�RU�SXUFKDVH�
QHZ� KRPHV� GXULQJ� WKH� 6RXWKODQG¶V� SRVW-ZDU� EXLOGLQJ�
ERRP�´�VWDWHV�WKH�&RQVHUYDQF\�� 
 
7KH� 0LOODUG� 6KHHWV� 6WXGLR-+RPH� 6DYLQJV� FROODERUDWLRQ�
HQGHG� LQ� ������ WZR� \HDUV� DIWHU� 6KHHWV� GLHG�� 7RGD\�� WKH�
PRVDLFV� DQG� VFXOSWXUHV� IHDWXUHG� RQ� EXLOGLQJV� DUH� QRWHG�
E\�DUW�KLVWRULDQV��DUFKLWHFWV��DQG�SUHVHUYDWLRQ�JURXSV�DQG�
DGPLUHG� IRU� WKHLU� FRQWULEXWLRQ� WR� WKH�PRYHPHQW� RI� SXEOLF�
DUW�—�DUW�WKDW�ZDV�LQWHQGHG�QRW�WR�EH�KLGGHQ�DZD\� LQ�WKH�
SULYDWH� HVWDWHV� RI� WKH� ZHDOWK\�� EXW� WR� EH� DSSUHFLDWHG� E\�
HYHU\RQH�RQ�EXLOGLQJV�YLVLEOH�WR�WKH�SXEOLF�DW�ODUJH�� 
 
1RZ�� WKDQNV� WR� WKH� WLS� IURP� 5REHUW� ,QPDQ�� 6DQ� 0DULQR�
XUEDQ�ZDONHUV� LQ� WKH� NQRZ� FDQ� DSSUHFLDWH� WKH� SXEOLF� DUW�
RQ� +XQWLQJWRQ� 'ULYH� WKDW� ZDV� ERUQH� E\� WKH� IRUZDUG-
WKLQNLQJ� $KPDQVRQ� IDPLO\�� WKH� WDOHQWHG� 5LFKDUG� +�� (OOLV��
DQG�WKH�YLVLRQ�RI�0LOODUG�6KHHWV�� 
 
)RU� PRUH� LQIRUPDWLRQ� RQ� 5LFKDUG� +�� (OOLV¶� ZRUN�� VHH� KLV�
ZHEVLWH�DW ULFKDUGKHOOLV-VFXOSWRU�FRP  
 
)RU�PRUH� LQIRUPDWLRQ�RQ�0LOODUG�6KHHWV��VHH�$GDP�$UHQ�
VRQ¶V�ERRN %DQNLQJ�RQ�%HDXW\� 

0LOODUG�6KHHWV�3XEOLF�$UW�6FXOSWXUH�,GHQWLILHG�LQ�6DQ�0DULQR� 

(OOLV�ZRUNLQJ�RQ�WKH�VFXOSWXUH�LQ����� 

7KH�VFXOSWXUH��³)DPLO\´��FDQ�EH�YLHZHG�DW� 
�����+XQWLQJWRQ�'ULYH� 



2UGHU�6DQ�0DULQR�&HQWHQQLDO�%RRN�1RZ 
 

���� SHU� FRS\� �� ����� WD[�  � �������� $GG�
������LI�\RX�ZLVK�WKH�ERRN�WR�EH�PDLOHG�WR�
\RX�IRU�D�WRWDO�RI�������� 
2UGHU�RQ-OLQH�DW� 
ZZZ�VDQPDULQRKLVWRULFDOVRFLHW\�RUJ� RU� E\�
VWRSSLQJ� E\� WKH� 7KXUQKHU� +RXVH� RQ� WKH�
ILUVW� DQG� WKLUG� 6XQGD\� IURP� ��-�� RU� RQ�
7XHVGD\V� IURP� ����-��� � %RRNV� DUH� DOVR�
FXUUHQWO\� DYDLODEOH� IRU� VDOH� DW� 6DQ�0DULQR�
7R\�DQG�%RRNV��-XOLHQQH��3RUW�2¶�&DOO��7KH�
2OG�0LOO�� 7KH� +XQWLQJWRQ� 6WRUH�� 9URPDQV�� DQG� WKH� 3DVDGHQD�
0XVHXP�RI�+LVWRU\� 
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0D\����������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\�� 

0D\�����������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\� 

0D\�����������0RQGD\����S�P���6DQ�0DULQR�+LVWRULFDO�6R�
FLHW\�3URJUDP��-XGVRQ��,QQRYDWLRQ�,Q�6WDLQHG�
*ODVV��E\�'DYLG�-XGVRQ��&URZHOO�3XEOLF�/LEUDU\��
%DUWK�&RPPXQLW\�5RRP� 

-XQH����������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\ 

-XQH����������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\� 

-XO\����������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\� 

$XJXVW���������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\ 

$XJXVW����������6XQGD\��2SHQ�+RXVH�DW�WKH�7KXUQKHU�
+RXVH����-��S�P��'RFHQW-OHG�WRXUV�RI�WKH�KLVWRULFDO�
7KXUQKHU�+RXVH�DW�/DF\�3DUN��KHDGTXDUWHUV�RI�WKH�
6DQ�0DULQR�+LVWRULFDO�6RFLHW\ 
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7KH� 6DQ� 0DULQR� +LVWRULFDO� 6RFLHW\�
PRXUQV�WKH�ORVV�RI�.HQ�9HURQGD�ZKR�
ZDV�VR�PXFK�D�SDUW�RI�6DQ�0DULQR��LW�
LV� GLIILFXOW� WR� DFFHSW� WKDW� ZH� ZLOO� QR�
ORQJHU� UHFHLYH� KLV� SKRQH� FDOOV� DQG�
HPDLOV�� $OWKRXJK� .HQ¶V� WLWOH� ZDV�
+HDGPDVWHU�RI�6RXWKZHVWHUQ�$FDGH�
P\��WKDW�LQ�QR�ZD\�GHVFULEHV�ZKR�KH�
ZDV�� 
 
.HQ�DWWHQGHG�NLQGHUJDUWHQ�DW�6WRQH�
PDQ�6FKRRO�� JUHZ� XS� RQ� WKH�6RXWK�
ZHVWHUQ� FDPSXV�� IRXQGHG� E\� KLV� IDWKHU�� 0DMRU� 0DXULFH�
9HURQGD�� DQG� FRQWLQXHG� KLV� HGXFDWLRQ� WKURXJK� WKH� 6DQ�
0DULQR� 6FKRRO� V\VWHP� JUDGXDWLQJ� ZLWK� WKH� 6DQ� 0DULQR�
+LJK�6FKRRO�FODVV�RI�������+H�FRQWLQXHG�KLV�HGXFDWLRQ�DW�
6WDQIRUG� 8QLYHUVLW\� ZKHUH� KH� HDUQHG� ERWK� D� EDFKHORU¶V�
DQG�PDVWHUV�GHJUHHV�LQ�KLVWRU\� 
 
:LWK�0LGJH�6KHUZRRG��.HQ�IRXQGHG�WKH�6DQ�0DULQR�+LV�
WRULFDO�6RFLHW\�LQ�DQWLFLSDWLRQ�RI�WKH�FRXQWU\¶V�ELFHQWHQQLDO��
/DWHU� WKH�5RWDU\�&OXE� RI� 6DQ�0DULQR� HOHFWHG� KLP� DV� LWV�
SUHVLGHQW� IRU� WKH� ����-����� \HDU�� )RU� PDQ\� \HDUV� KH�
ZURWH�WKHLU�QHZVOHWWHU�� 
 
+DUNHQLQJ�EDFN�WR�KLV�FROOHJH�\HDUV��.HQ�PDLQWDLQHG�KLV�
ORYH� RI� KLVWRU\� DQG� ZRXOG� DOZD\V� EH� ZLOOLQJ� WR� VSHDN� WR�
FRPPXQLW\�JURXSV�RQ�D�YDULHW\�RI�WRSLFV��2QH�RI�KLV�IDYRU�
LWHV�ZDV�WR�SLFN�D�\HDU�DQG�SHUIRUP�DV�LI�KH�ZDV�OLYLQJ�LQ�
WKDW�\HDU��$XGLHQFHV�ZHUH�WDNHQ�EDFN�WR�D�SRLQW�LQ�WLPH�DV�
LI�WKH\�OLYHG�WKH�H[SHULHQFH�LQ�.HQ¶V�ZRUGV�� 
 
$�WUXH�RULJLQDO��.HQ�FRQWULEXWHG�VR�PXFK�WR�WKH�FRPPXQL�
W\�WKDW�KH�ORYHG��+H�ZLOO�EH�PLVVHG�E\�PDQ\� 
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*UD]LHOOD�$OPDQ]D�ZDV�ERUQ�LQ�,WDO\�DQG�PRYHG�WR�6RXWK�
HUQ�&DOLIRUQLD�LQ������XSRQ�KHU�PDUULDJH�WR�KHU�$PHULFDQ�
KXVEDQG�� 5REHUW�� 6KH� PRYHG� WR� 6DQ� 0DULQR� LQ� ������
*UD]LHOOD�LV�IRQGO\�UHPHPEHUHG�DV�WKH������3UHVLGHQW�RI�
WKH� 6DQ� 0DULQR� +LVWRULFDO� 6RFLHW\�� DQG� ZDV� KRQRUHG� LQ�
�����E\�EHFRPLQJ�HOHYDWHG�WR�%RDUG�(PHULWXV��$OPDQ]D�
DOVR�SOD\HG�D�UROH�LQ�HVWDEOLVKLQJ�WKH�5HSXEOLF�RI�6DQ�0D�
ULQR�DV�D�6LVWHU�&LW\��6KH�DOVR�VHUYHG�DV�WUDQVODWRU�IRU�WKH�
5HSXEOLF�RI�6DQ�0DULQR¶V�2O\PSLF� WHDP�DW� WKH������/RV�
$QJHOHV�2O\PSLFV��$OPDQ]D� YROXQWHHUHG� LQ� D� QXPEHU� RI�
FLW\�RUJDQL]DWLRQV��6KH�VHUYHG�DV�WKH�SUHVLGHQW�RI�WKH�6DQ�
0DULQR�:RPDQ¶V�&OXE� IURP� ����-����� DQG�ZDV� DPRQJ�
WKH�ORQJHVW�VHUYLQJ�PHPEHUV�LQ�WKH�RUJDQL]DWLRQ¶V�KLVWRU\��


